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8QGHUVWDQGLQJ WKH SUDFWLWLRQHUWD[SD\HU UHODWLRQVKLS JURZV LQ LPSRUWDQFH DV DQ LQFUHDVLQJ QXPEHU RI
WD[SD\HUVZKRFDQQRWFRSHZLWKRUXQGHUVWDQG WKHFRPSOH[LW\RI WD[ UHTXLUHPHQWV VHHN WKHDVVLVWDQFHRID WD[
SUDFWLWLRQHU7KHUHIRUH WKH\FDQH[HUWFRQVLGHUDEOH LQIOXHQFHRQ WD[SD\HUV LQ WKH WD[FRPSOLDQFHSURFHVVE\HLWKHU
KHOSLQJWKHPWRHQIRUFHRUH[SORLWWKHWD[ODZ.DSODQ5HFNHUV:HVW	%R\G7KHOLWHUDWXUHVXJJHVWVWKDWWKHLU
FOLHQWV¶FKDUDFWHULVWLFVDQGSUHIHUHQFHIRUW\SHRIDGYLFHDQGWKHLURZQFKDUDFWHULVWLFVSOD\DUROHLQWKHW\SHRIDGYLFH
WKH\ SURYLGH &UX] 6KDIHU 	 6WUDZVHU  7DQ  )RU LQVWDQFH WD[ SUDFWLWLRQHUV ZHUH IRXQG WR SURYLGH
DJJUHVVLYH RU FRQVHUYDWLYH DGYLFH WR DJJUHVVLYH RU FRQVHUYDWLYH FOLHQWV /D5XH	5HFNHUV6XFK LQVLJKWV
HOLFLWHG IURP WD[ SUDFWLWLRQHUV VXJJHVW WKDW WD[SD\HUV DUH WKH LQVWLJDWRUV RI DJJUHVVLYH WD[ DGYLFH+RZHYHU VWXGLHV
ZKLFKHOLFLWWKHYLHZVRIWD[SD\HUVLQGLFDWHWKDWWKH\SUHIHUFRQVHUYDWLYHDGYLFH+LWH	0F*LOO3UHIHUHQFHIRU
FRQVHUYDWLYH DGYLFH DSSHDUV WR EH FRQVLVWHQWZLWK WKH OLWHUDWXUHZKLFK LQGLFDWHV WKDW RQH RI WKHPDLQ UHDVRQVZK\
WD[SD\HUVHQJDJHDWD[SUDFWLWLRQHULVWRILOHDFRUUHFWWD[UHWXUQ,QVSLWHRIWKLVPRWLYHDQGSUHIHUHQFHIRUFRQVHUYDWLYH
DGYLFHWKHUHDUHWD[SD\HUVZKRVWLOODFFHSWZKDWHYHUW\SHVRIDGYLFHWKHLUSUDFWLWLRQHUUHFRPPHQGV7DQ
,Q DGGLWLRQ WR DQDO\VLQJ WD[SD\HU SUHIHUHQFHV IRU DGYLFH UHVHDUFKHUV KDYH LQYHVWLJDWHG FKDUDFWHULVWLFV RI
SUDFWLWLRQHUVDQGWKHHQYLURQPHQWVLQZKLFKWKH\RSHUDWH7KHUHVXOWVKRZHYHUDUHLQFRQFOXVLYHDVWRZKHWKHURUQRW
WKRVHDIILOLDWHGZLWKDSURIHVVLRQDOERG\DUHPRUHDJJUHVVLYHWKDQWKRVHZKRDUHQRW$\UHV-DFNVRQ	+LWHRU










.DKQ:ROIH4XLQQDQG6QRHN7KHLUPRGHO LV IUHTXHQWO\UHIHUUHG WR LQ VWXGLHVRI UROHFRQIOLFWDQGKDV
EHHQXVHGDVDIUDPHZRUNIRUVWXGLHVLQYDULRXVGRPDLQVLQFOXGLQJDFFRXQWLQJVHH.OHLQPDQ	3DOPRQ
%HUJVWHLQHU  SRLQWHG RXW WKDW .DKQ HW DO¶V PRGHO KDV DOVR EHHQ LQIOXHQWLDO LQ WKH GHYHORSPHQW RI RWKHU





HYLGHQFH RI PXOWLSOH GHWHUPLQDQWV RI FRPSOLDQFH 3V\FKRORJLVWV DQG VRFLRORJLVWV KDYH DSWO\ SRLQWHG RXW WKDW WKH
HFRQRPLF PRGHO GRHV QRW IXOO\ FDSWXUH DOO RI WKH PDQ\ IDFWRUV WKDW DIIHFW FRPSOLDQFH EHKDYLRXU RWKHU VRFLDO
SV\FKRORJLFDO IDFWRUV DUH DOVR LPSRUWDQW .DVWOXQJHU HW DO %UDLWKZDLWH  S SRLQWHG RXW WKDW ³DQ\
VLQJOH DFW LV VKDSHG E\ PXOWLSOH IDFWRUV DQG DQ\ VPDOO FKDQJH LQ FRQWH[W FDQ EH D IDFWRU WKDW FKDQJHV VSHFLILF
EHKDYLRXU´+XPDQEHKDYLRXUDQGUHODWLRQVKLSVDUHLQGHHGFRPSOH[DQGWKHUHDUHDPSOHDYHQXHVIRUIXUWKHUUHVHDUFKWR
SURYLGH D EHWWHU XQGHUVWDQGLQJ RI FRPSOLDQFH EHKDYLRXU SDUWLFXODUO\ RI WKRVH ZKR HQJDJHG WKH VHUYLFHV RI D WD[
SUDFWLWLRQHU
$VDILUVWVWHSWRFDSWXULQJWKHG\QDPLFLQWHUGHSHQGHQFHRIWD[SD\HUVDQGWD[SUDFWLWLRQHUVWKLVSDSHUSUHVHQWVDWD[
SUDFWLWLRQHUFOLHQW UROHPRGHOE\ZKLFK WKH WD[SUDFWLWLRQHUFOLHQW UHODWLRQVKLSFDQEHXQGHUVWRRGDQGDQDO\VHG ,W LV
JURXQGHG LQ UROH WKHRU\ DQG UHOLHV RQ D VRFLDO SV\FKRORJLFDO PRGHO WR SURYLGH D WKHRUHWLFDO IUDPHZRUN IRU
DQDO\VLQJ WKH H[SHFWDWLRQV SHUFHSWLRQV DWWLWXGHV DQGEHKDYLRXU RI WKH WZRSDUWLHV WKH WD[ SUDFWLWLRQHU DQG WKH
FOLHQW5ROHWKHRU\DFFRUGLQJWR7XUQHUS³GHDOVZLWKWKHRUJDQL]DWLRQRIVRFLDOEHKDYLRXUDWERWKWKH
LQGLYLGXDODQG WKHFROOHFWLYH OHYHOV´DQG LV³DNH\HOHPHQW LQXQGHUVWDQGLQJ WKHUHODWLRQVKLSVDPRQJWKHPLFUR
PDFURDQGLQWHUPHGLDWHOHYHOVRIVRFLHW\´5ROHVFDQEHYLHZHGDVKDYLQJDFRUUHVSRQGLQJVHWRIH[SHFWDWLRQVDQG
REOLJDWLRQVDQGWKH\GHILQHWKHDSSURSULDWHEHKDYLRXUVIRUDSHUVRQWRSHUIRUPLQWKHUROH%DVHGSULPDULO\RQWKH





FRQFHSW RI UROH DV EHKDYLRXU DQG UROH DV H[SHFWDWLRQV DQG UHFRJQLVLQJ WKH HIIHFWV RI LQWHUDFWLRQ EHWZHHQ





SHUVRQ¶V SHUIRUPDQFH DV WKH\PD\ UHTXLUH LW WRSHUIRUP WKHLU RZQ WDVNV$FFRUGLQJO\ WKH\GHYHORSEHOLHIV DQG
DWWLWXGHV DERXW ZKDW WKH IRFDO SHUVRQ VKRXOG RU VKRXOG QRW GR 7KH SUHVFULSWLRQV DQG SURVFULSWLRQV KHOG E\
PHPEHUVRIDUROHVHWDUHWHUPHGUROHH[SHFWDWLRQVDQGWKH\UHSUHVHQWWKHVWDQGDUGVIRUHYDOXDWLQJWKHSHUIRUPDQFH
RI WKH IRFDO SHUVRQ .DKQ HW DO 7KHQXPHURXV DFWVZKLFKPDNHXS WKHSURFHVV RI UROH VHQGLQJ DUH QRW
PHUHO\ LQIRUPDWLRQDO EXW DUH DOVR DWWHPSWV E\ VHQGHUV WR LQIOXHQFH WKH IRFDO SHUVRQ WR FRQIRUP WR WKHLU
H[SHFWDWLRQV
$V VKRZQ LQ )LJXUH  HDFK RI WKH IRXU ER[HV UHSUHVHQWV DQ HYHQW WKDW IRUPV D UROH HSLVRGH 7KH
H[SHFWDWLRQVSUHVVXUHVGHVFULEHGDERYHDUHEHLQJVHQWWRWKHIRFDOSHUVRQDQGDIIHFWVWKHLPPHGLDWHH[SHULHQFHRI
WKH IRFDO SHUVRQ 7KLV H[SHULHQFH W\SLFDOO\ KDV ERWK SHUFHSWXDO DQG FRJQLWLYH DVSHFWV DQG WKH IRFDO SHUVRQ¶V
UHDFWLRQVDUHGHWHUPLQHGE\WKHQDWXUHRIKLVKHUH[SHULHQFH)RFDOSHUVRQVDUHDOVRVHOIVHQGHUVDVWKH\WRRKDYHD
FRQFHSWLRQRIWKHLUZRUNDQGDVHWRIDWWLWXGHVDQGEHOLHIVDERXWZKDWWKH\VKRXOGDQGVKRXOGQRWGRZKLOHLQWKDW
SRVLWLRQ 7KH\ KDYH VRPH DZDUHQHVV RI ZKDW EHKDYLRXUV ZLOO IXOILO WKHLU UHVSRQVLELOLWLHV DQG OHDG WR WKH
DFFRPSOLVKPHQWVRIWKHLUZRUN7KURXJKDORQJSURFHVVRIVRFLDOLVDWLRQDQGIRUPDOWUDLQLQJWKH\KDYHDFTXLUHGD
VHWRIYDOXHVDQGH[SHFWDWLRQVDERXW WKHLURZQEHKDYLRXUDQGDELOLWLHV7KHIRFDOSHUVRQ LV WKXVFRQFHLYHGRIDV
































HDFK RWKHU DQG LQGLFDWHV WKDW HDFK RQH¶V GHFLVLRQV RU DFWLRQV FDQ EH LQIOXHQFHG E\ KLVKHU FKDUDFWHULVWLFV DQG
HQYLURQPHQWDO DQG LQWHUSHUVRQDO UHODWLRQVKLS IDFWRUV 7KH GHYHORSPHQW RI WKH 7D[ 3UDFWLWLRQHU &OLHQW 5ROH
IUDPHZRUNLQYROYHVWZRVWDJHVVHH)LJXUH)LUVWWKHDSSOLFDWLRQRIWKHUROHFRQFHSWWRKRZWD[SD\HUVDQGWKHLU
SUDFWLWLRQHUVLQWHUDFWQHHGVWREHDUWLFXODWHG2QFHWKHQRWLRQRIDWD[SD\HUWD[SUDFWLWLRQHUHSLVRGHLVDFFHSWHGWKH
TXHVWLRQ DULVHV RI SDWWHUQLQJ RI UROH SHUIRUPDQFH DQG UHVSRQVLYHQHVV DFURVV HSLVRGHV )RU WD[SD\HUV WKHUH DUH







WDNHV SODFH EHWZHHQ WKH SUDFWLWLRQHU DQG WKH FOLHQW PLJKW ORRN OLNH (DFK HQFRXQWHU LQYROYHV D VHTXHQFH RI
DFWLYLWLHVWKDWWDNHVSODFHDVIROORZVH[SHFWDWLRQVRUDFWLYLWLHVWKDWVKHUHTXLUHVWKHSUDFWLWLRQHUWRSHUIRUPDUH
VHQW IURP WKH FOLHQW WR WKH SUDFWLWLRQHU WKHVH DUH SHUFHLYHG DQG HYDOXDWHG E\ WKH SUDFWLWLRQHU LQ UHODWLRQ WR WKH
H[SHFWDWLRQVRIWKHFOLHQWZKLFKWKHQOHDGVWRUHVSRQVHVE\WKHSUDFWLWLRQHU7KHFOLHQWREVHUYHVDQGHYDOXDWHVWKH
SUDFWLWLRQHU¶V UHVSRQVH LQ UHODWLRQ WR KLVKHU H[SHFWDWLRQV DQG QHHGV DQG UHDFWV WR WKH SUDFWLWLRQHU¶V UHVSRQVH
7D[SD\HUV ZKR ILQG WKDW SUDFWLWLRQHUV DUH QRW FRQIRUPLQJ WR WKHLU H[SHFWDWLRQV PD\ DFFHSW WKH SUDFWLWLRQHU¶V
UHVSRQVHRUPD\SXWSUHVVXUHRQKLPKHUWRFRQIRUP7KHZKROHSURFHVVRIVHQGLQJDQGUHVSRQGLQJLVF\FOLFDODQG
RQJRLQJ DQG WKHQXPEHURI HQFRXQWHUVGHSHQGVRQ WKHQXPEHU DQGFRPSOH[LW\ RI WKH WD[ LVVXHV LQYROYHG  WKH
PRUH FRPSOH[ WKH LVVXH WKH PRUH OLNHO\ WKH QXPEHU RI HQFRXQWHUV ZLOO LQFUHDVH 2YHU WLPH WD[SD\HUV DQG
SUDFWLWLRQHUVVHWWOHLQWRWKHLUSUHIHUUHGPRGHVRIHQJDJHPHQW:KLOHVRPHHOHPHQWVZLOOEHSHFXOLDUWRDSDUWLFXODU
LQWHUDFWLRQ EHWZHHQ D WD[SD\HU DQG KLVKHU SUDFWLWLRQHU RWKHU HOHPHQWV RI WKH UROH ZLOO JHQHUDOLVH DFURVV


























ZLWK WKHIXOILOPHQWRI UROHH[SHFWDWLRQV$QRWKHU LV WKHZLOOLQJQHVVRI WKHFOLHQW WRHLWKHU UHWDLQRU WHUPLQDWH WKH
SUDFWLWLRQHU¶VVHUYLFHVLQWKHIXWXUHDQGWRDFFHSWRUUHMHFWDGYLFH
$PRQJ WKH PRVW LPSRUWDQW RXWFRPHV IRU SUDFWLWLRQHUV DUH UROH FRQIOLFW UROH DPELJXLW\ DQG DGYLFH JLYHQ
3UDFWLWLRQHUV PD\ HQFRXQWHU SUREOHPV ZLWK WKHLU UROHV HVSHFLDOO\ ZKHQ WKH\ DUH VXEMHFW WR LQFRPSDWLEOH UROH
H[SHFWDWLRQV UROH FRQIOLFW ZKHUH IRU LQVWDQFH WKH\ DUH UHTXLUHG WR SURYLGH DGYLFH LQ DFFRUGDQFH ZLWK WKHLU
FOLHQWV¶FRQIOLFWLQJGHPDQGV$JRRGH[DPSOHLVZKHUHFOLHQWVH[SHFWWKHLUSUDFWLWLRQHUVWRKHOSWKHPILOHDVDIHWD[
UHWXUQ DV ZHOO DV WR KHOS WKHP H[SORLW WD[ ORRSKROHV 6RPH FOLHQW¶V GHPDQG RI WKHLU SUDFWLWLRQHUV FDQ DOVR EH






PXWXDO OHDUQLQJ DQG XQGHUVWDQGLQJ WDNHV SODFH ZKLFK FDQ KHOS HDVH WKH LQLWLDO FRQIOLFWV WKH\ KDYH $V WKHVH
FRQIOLFWVJLYHZD\WRLQFUHDVHGPXWXDOXQGHUVWDQGLQJWKHRXWFRPHVRIWKHLULQWHUDFWLRQVWHQGWREHLQIOXHQFHGE\
RWKHUIDFWRUVVXFKDVWKHGHFLVLRQPDNHUFKDUDFWHULVWLFVDQGEHKDYLRXUDOQRUPV.OHLQPDQ	3DOPRQ7KLV
IUDPHZRUN LV LQ DFFRUG ZLWK WKH WD[ OLWHUDWXUH ZKLFK LQGLFDWHV WKDW WKH FKDUDFWHULVWLFV RI WKH FOLHQW DQG WD[
SUDFWLWLRQHUWKHLULQWHUSHUVRQDOUHODWLRQVDQGH[WULQVLFRUVLWXDWLRQDOIDFWRUVRUZKDW0LOOLURQFDWHJRULVHGDV
GHFLVLRQ FRQWH[W IHDWXUHVLQIOXHQFH WD[ GHFLVLRQV 3HUVRQDO FKDUDFWHULVWLFV DQG LQWHUSHUVRQDO UHODWLRQV HVVHQWLDOO\
UHIOHFW SV\FKRORJLFDO DQG VRFLDO GHYHORSPHQW ZKHUHDV GHFLVLRQ FRQWH[W IHDWXUHV DULVH RXWVLGH WKH G\DGV LQ WKH
WD[SD\LQJHQYLURQPHQW
&RQFOXVLRQ





DQG DUULYLQJ DW D JHQHUDOLVHG VWDWHPHQW DERXW WKH SRVLWLRQ RI WKH RWKHU 7KHVH VKRUWFRPLQJVPDGH LW GLIILFXOW WR
LQWHJUDWHDQGV\QWKHVLVHHPSLULFDOUHVHDUFKILQGLQJVWRJHQHUDWHDEHWWHUXQGHUVWDQGLQJRIWKHUROHVDQGUHODWLRQVKLSVRI
WKH SUDFWLWLRQHUV DQG FOLHQWV LQ WD[ FRPSOLDQFH $GDSWLQJ .DKQ HW DO¶V PRGHO WKLV SDSHU SUHVHQWV D FRQFHSWXDO
IUDPHZRUNE\ZKLFKWKHWD[SUDFWLWLRQHUFOLHQWHQFRXQWHUVFDQEHXQGHUVWRRGDQGDQDO\VHG7KH7D[3UDFWLWLRQHU
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